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(:@$":42"P44, >@ 4 L"8H@D@< @$,FB,R,>4b @H>@F4H,:\>@6 FH"$4:\>@FH4 B@H@8@& 4>@FHD">>@(@

8"B4H":". %<,FH, F H,< F:,*J,H F@ &F,6 F,D\,2>@FH\` @H>,FH4F\ 8 &ZF8"2Z&",<@6

@$,FB@8@,>>@FH4 B@ B@&@*J &@2<@0>@6 JHD"HZ >"P4@>":\>@(@ 8@>HD@:b 2" @H,R,FH&,>>Z<4

BD,*BD4bH4b<4 & D,2J:\H"H, J&,:4R,>4b R4F:" F:4b>46 4 B@(:@V,>46. ;@V>@<J D@FHJ

A33 FB@F@$FH&@&":4 H"84, L"8H@DZ, 8"8 :4$,D":42"P4b 2"8@>@*"H,:\FH&", D,(J:4DJ`V,(@

D,04< A33, " H"80, 2"8:`R,>4, *&JFH@D@>>4N 4>&,FH4P4@>>ZN *@(@&@D@& 4 *@(@&@D@& @$

42$,0">44 *&@6>@(@ >":@(@@$:@0,>4b. 7@F>J&T4F\ H,<"H484 J0, *,6FH&J`V4N

<,0*J>"D@*>ZN 4>&,FH4P4@>>ZN F@(:"T,>46 4:4 F@(:"T,>46, B@ 8@H@DZ< &F, ,V, &,*JHFb

*4F8JFF44, &8:`R"b ;>@(@FH@D@>>,, F@(:"T,>4, @$ 4>&,FH4P4bN, @D"H@D B@*R,D8>J:, RH@

F&b2">>Z, F >4<4 &@BD@FZ 2">4<"`H &4*>@, <,FH@ & <,0*J>"D@*>@6 B@&,FH8, *>b. % ^H@6

F&b24 @> @H<,H4:, RH@ P,:\ _=7G!) 2"8:`R",HFb & F@*,6FH&44 <"8F4<":\>@ &@2<@0>@<J

J8D,B:,>4` B@24P46 D"2&4&"`V4NFb FHD"> *:b JR"FH4b & <,0*J>"D@*>ZN *4F8JFF4bN 4

B,D,(@&@D"N B@ A33. % $@:,, 8@>8D,H>@< B:">, _=7G!) 2">4<",HFb 42JR,>4,<

T4D@8@(@ FB,8HD" &@BD@F@&, 8"F"`V4NFb A33; F@*,6FH&J,H $@:,, (:J$@8@<J B@>4<">4`

N"D"8H,D" &@2*,6FH&4b <,0*J>"D@*>ZN 4>&,FH4P4@>>ZN F@(:"T,>46 >" ^8@>@<48J

BD4>4<"`V4N FHD">; 2">4<",HFb &Zb&:,>4,< F&b2">>ZN F BD@P,FF@< D"2&4H4b &@BD@F@&,
BD,*FH"&:b`V4N 4>H,D,F *:b BD4>4<"`V4N FHD">; " H"80, F@*,6FH&J,H L@D<4D@&">4`

8@>F,>FJF", @$,FB,R4&"b L@DJ< *:b <,0BD"&4H,:\FH&,>>ZN *4F8JFF46 B@ A33, >@ :4T\ &

B@Db*8, @$:,(R,>4b BD@P,FF" BD4>bH4b D,T,>46, " >, & B@Db*8, ,(@ B@*<,>Z. %

2"8:`R,>4, &ZFHJB"`V46 @H<,H4:, RH@ (:"&>Z< 4H@(@< D"$@HZ 7@<4FF44 <@(:@ $Z FH"H\

$@:,, (:J$@8@, @F<ZF:,>4, F&b2">>ZN F D"2&4H4,< "FB,8H@& <,0*J>"D@*>ZN 4>&,FH4P4@>>ZN

F@(:"T,>46 & D"<8"N B@*(@H@&84 8 _=7G!) X.

17. AD,*F,*"H,:\AD,*F,*"H,:\ &ZD"24: F&@, J*@&:,H&@D,>4, B@ B@&@*J @$X,<" 4 8"R,FH&" D"$@HZ,
BD@*,:">>@6 & B,D4@* <,0*J &H@D@6 4 HD,H\,6 F,FF4b<4 7@<4FF44. ?> @H<,H4:, RH@

7@<4FF44 F:,*J,H J*,:4H\ @F@$@, &>4<">4, D,8@<,>*"P4b< F@&,V">46 ^8FB,DH@&, F@2&">>ZN

B@* ,, ^(4*@6. AD,*FH@4H @$FJ*4H\ <>@0,FH&@ &@BD@F@&, 8"F"`V4NFb H,N FD,*FH&, 8@H@DZ,

B@2&@:bH FHD">"< *@$4H\Fb <"8F4<":\>@6 @H*"R4 @H A33. % ^H@6 F&b24 @> F @F@$Z<

4>H,D,F@< @H<,H4: &Z&@*Z E@&,V">4b ^8FB,DH@& B@ 4>@FHD">>Z< B@DHL,:\>Z< 4 BDb<Z<

4>&,FH4P4b<, 8@H@DZ, 8"F"`HFb BJH,6 @$,FB,R,>4b <"8F4<":\>ZN &Z(@* @H &F,N H4B@&

4>&,FH4P46. ?> BD42&": 8 D"FT4D,>4` JR"FH4b ^8FB,DH@& 42 D"2&4&"`V4NFb FHD"> &

D"$@H, ^H4N F@&,V">46. )":,, @> B@*R,D8>J: &"0>@, 2>"R,>4, D"2:4R>ZN <,D@BD4bH46,
@D(">42@&">>ZN F,8D,H"D4"H@< B@ H,<"H48, 4>&,FH4P46, &8:`R"b @$2@DZ B@:4H484 & @$:"FH4

>"J84 4 H,N>484, @$2@DZ 4>&,FH4P4@>>@6 B@:4H484, ">":42 &2"4<@F&b24 <,0*J

8@>8JD,>P4,6 4 4>&,FH4P4b<4, D"$@HJ >"* &@BD@F"<4, 8"F"`V4<4Fb &@2<@0>@6
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<>@(@FH@D@>>,6 D"<@R>@6 @F>@&Z & @$:"FH4 4>&,FH4P46, " H"80, B@<@V\ >"4<,>,,

D"2&4HZ< FHD">"<.

18. )4D,8H@D)4D,8H@D ?H*,:"?H*,:" B@B@ 4>&,FH4P4b<4>&,FH4P4b<, H,N>@:@(44H,N>@:@(44 44 D"2&4H4`D"2&4H4` BD,*BD4bH46BD,*BD4bH46 8D"H8@

@N"D"8H,D42@&":" BD@(D"<<J D"$@HZ 4 *@8J<,>H"P4` HD,H\,6 F,FF44 7@<4FF44 B@

4>&,FH4P4b<, H,N>@:@(44 4 F<,0>Z< L4>">F@&Z< &@BD@F"<, 8@H@D@6 BD,*FH@4H

F@FD,*@H@R4H\ F&@, &>4<">4, >" *&JN (:"&>ZN H,<"N: &@- B,D&ZN, >" 42JR,>44 @BZH" &

*,:, BD4&:,R,>4b A33 4 J:JRT,>4b JF:@&46, @BD,*,:b`V4N D,T,>4b @ D"2<,V,>44

4>&,FH4P46; 4, &@- &H@DZN, >" &2"4<@F&b24 <,0*J B@H@8"<4 B@DHL,:\>ZN 4>&,FH4P46 4

A33, >,JFH@6R4&@FH4 B@H@8@& 8"B4H":" 4 F&b2">>ZN F ^H4< B@F:,*FH&4bN *:b B@:4H484.
1"H,< @>" 8D"H8@ @B4F":" T4D@846 FB,8HD *,bH,:\>@FH4 F,8D,H"D4"H" _=7G!) & @$:"FH4

4>&,FH4P46. % ^H@6 F&b24 @>" B@*R,D8>J:" &2"4<@*@B@:>b`V46 4 8@<B:,8F>Z6 N"D"8H,D

4FF:,*@&"H,:\F8@6 D"$@HZ, ">":42" B@:4H484 4 H,N>4R,F8@6 B@<@V4. 3<,>>@ ^H@H

8@<B:,8F>Z6 B@*N@* B@<@(",H ^LL,8H4&>@ @FJV,FH&:bH\ D,8@<,>*"P44 7@<4FF44 4

FB@F@$FH&J,H @$,FB,R,>4` &ZF@8@(@ 8"R,FH&" 4FF:,*@&"H,:\F8@6 D"$@HZ 4 *,bH,:\>@FH4 &

@$:"FH4 H,N>4R,F8@6 B@<@V4 >" @F>@&, &2"4<>@(@ @$@("V,>4b ^H4N *&JN >"BD"&:,>46

D"$@HZ. ?FJV,FH&:bb D,8@<,>*"P44 7@<4FF44, F,8D,H"D4"H @F@$,>>@ "8H4&>@ *,6FH&@&": &

H"84N @$:"FHbN, 8"8 <,0*J>"D@*>Z, *4F8JFF44, 8"F"`V4,Fb &@2<@0>@6 <>@(@FH@D@>>,6

D"<@R>@6 @F>@&Z & FL,D, 4>&,FH4P46, <,0*J>"D@*>Z6 JR,H, B@:4H48" & @$:"FH4

8@>8JD,>P44, <,0*J>"D@*>Z, B@H@84 8"B4H":" 4 &@BD@FZ, 8"F"`V4,Fb D@:4 >"J84 4

H,N>484 & BD@P,FF, D"2&4H4b. G,N>4R,F8J` B@<@V\ & ^H4N @$:"FHbN B@:JR4:4 $@:,,

50 FHD">, & H@< R4F:, $@:,, 20 >"4<,>,, D"2&4HZN FHD">. % ^H@6 F&b24 &ZFHJB"`V"b

&ZD"24:" F&@` BD42>"H,:\>@FH\ D"FHJV,<J R4F:J *@>@D@&, &2>@FZ 8@H@DZN FZ(D":4

D,T"`VJ` D@:\ & JFB,T>@< @FJV,FH&:,>44 ^H@6 *,bH,:\>@FH4.

19. AD,*FH"&4H,:\ 'DJBBZ'DJBBZ FHD">FHD"> 9"H4>F8@69"H4>F8@6 !<,D484!<,D484 44 7"D4$F8@(@7"D4$F8@(@ $"FF,6>"$"FF,6>" ( IDJ(&"6)
B@*R,D8>J: F&@,&D,<,>>@FH\ 4 &"0>@, 2>"R,>4, F@2Z&" HD,H\,6 F,FF44 7@<4FF44 B@

4>&,FH4P4b<, H,N>@:@(44 4 F<,0>Z< L4>">F@&Z< &@BD@F"<. ?> @H<,H4:, RH@ _=7G!)

$:"(@*"Db F&@,<J J>4&,DF":\>@<J N"D"8H,DJ 4 F&@,6 @D4,>H"P44 >" "FB,8HZ D"2&4H4b F:J04H

B@*N@*bV4< L@DJ<@< *:b 42JR,>4b BD4R4> 4 B@F:,*FH&46 >Z>,T>4N L4>">F@&ZN 8D424F@&,
" H"80, JD@8@&, 8@H@DZ, <@0>@ 42 >4N 42&:,R\. 'DJBB" FHD"> 9"H4>F8@6 !<,D484 4

7"D4$F8@(@ $"FF,6>" FR4H",H, RH@ _=7G!) 4 ,, 7@<4FF4b B@ 4>&,FH4P4b<, H,N>@:@(44 4

F<,0>Z< L4>">F@&Z< &@BD@F"< @$:"*"`H & ^H@6 F&b24 T4D@84<4 B@:>@<@R4b<4, 4 BD4

^H@< >" >4N :@0"HFb F,D\,2>Z, @$b2">>@FH4. ="BD4<,D, >,@$N@*4<@ BD@&,FH4 B,D,@P,>8J

"FB,8H@& L4>">F4D@&">4b D"2&4H4b 4 BD4*"H\ 4< $@:,, &"0>@, 2>"R,>4, & *,bH,:\>@FH4

_=7G!). % *":\>,6T,< J8D,B:,>44 >J0*",HFb H,N>4R,F846 B@H,>P4": _=7G!) &

@$:"FH4 ">":42" &@BD@F@& (:@$":\>@(@ JBD"&:,>4b L4>">F@&@6 *,bH,:\>@FH\`. %ZFHJB"`V46

BD42&": F,8D,H"D4"H _=7G!) BD@*@:04H\ ">":4H4R,F8J` D"$@HJ >"* H"84<4 &@BD@F"<4,
8"8 &@2<@0>"b <>@(@FH@D@>>bb D"<@R>"b @F>@&" & @$:"FH4 4>&,FH4P46 4 B@DHL,:\>Z,

4>&,FH4P44. 1"@FHD4& &>4<">4, >" &@BD@F, @ B@DHL,:\>ZN 4>&,FH4P4bN, @> &ZD"24:

@$,FB@8@,>>@FH\ B@ B@&@*J >,JFH@6R4&@FH4 *">>@(@ 4FH@R>48" L4>">F4D@&">4b D"2&4H4b.
% ^H@6 F&b24 'DJBB" FHD"> 9"H4>F8@6 !<,D484 4 7"D4$F8@(@ $"FF,6>" FR4H",H, RH@

F,8D,H"D4"HJ F:,*J,H BD@*@:04H\ 42JR,>4, <,D, 8@H@DZ, B@<@(JH D"2&4&"`V4<Fb FHD">"<

FL@D<J:4D@&"H\ B@:4H48J, >"BD"&:,>>J` >" BD4&:,R,>4, FH"$4:\>ZN B@H@8@& A33.
% D"<8"N ^H@6 *,bH,:\>@FH4 F:,*J,H BD,*JF<@HD,H\ $@:,, ^LL,8H4&>Z, B@F:,*J`V4, <,DZ,
8"F"`V4,Fb @FJV,FH&:,>4b ^H@6 B@:4H484. % F&b24 F &@BD@F@< @ &@2<@0>@6 D"<@R>@6
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@F>@&, & @$:"FH4 4>&,FH4P46 @> >"B@<>4: @ H@<, RH@, FJ*b B@ &F,<J, & >"FH@bV,, &D,<b

F:@04:Fb 8@>F,>FJF B@ B@&@*J >,@$N@*4<@FH4 BD@&,*,>4b ">":42" 2>"R,>4b H"8@6 D"<@R>@6

@F>@&Z *:b BD@P,FF" D"2&4H4b. +(@ 'DJBB" FR4H",H, RH@ BDb<Z, 4>@FHD">>Z, 4>&,FH4P44

b&:b`HFb &"0>Z< 8@<B@>,>H@< FHD"H,(44 &N@*bV4N & >,, FHD"> & @$:"FH4 D"2&4H4b, 4 F

J*@&:,H&@D,>4,< 8@>FH"H4DJ,H, RH@ & 1997 (@*J 9"H4>F8"b !<,D48" &Z*&4>J:"F\ >" B,D&@,

<,FH@ & D"2&4&"`V,<Fb <4D, B@ B@8"2"H,:` BD4H@8" BDb<ZN 4>@FHD">>ZN 4>&,FH4P46.
% ^H@6 F&b24 @> @H<,H4: D@:\ &>JHD4D,(4@>":\>ZN 4>&,FH4P46, " H"80, FD,*>4N

BD,*BD4bH46.

20. 7@F>J&T4F\ &@BD@F" @ >Z>,T>,< L4>">F@&@< 8D424F,, @> &ZD"24: >"*,0*J >" H@,
RH@ >" H,8JV,6 F,FF44 7@<4FF44 J*"FHFb 42JR4H\ B@F:,*FH&4b ^H@(@ 8D424F" *:b FHD"H,(46 &

@$:"FH4 D"2&4H4b. % 2"8:`R,>4, @> 2"@FHD4: &>4<">4, >" 2"*"R, B@4F8" BJH,6 @D4,>H"P44

A33 >" H, >"BD"&:,>4b *,bH,:\>@FH4, 8@H@DZ, 4<,`H >"4$@:,, &"0>@, 2>"R,>4, *:b

>"P4@>":\>ZN FHD"H,(46 & @$:"FH4 D"2&4H4b. ?> @H<,H4:, RH@ _=7G!) b&:b,HFb

>"4$@:,, B@*N@*bV4< L@DJ<@< *:b D"FF<@HD,>4b ^H@(@ &@BD@F".

21. AD,*FH"&4H,:\ !&FHD44!&FHD44, &ZFHJB"b @H 4<,>4 +&D@B,6F8@(@+&D@B,6F8@(@ F@`2"F@`2", F8"2":, RH@

<,0*J>"D@*>Z, B@H@84 8"B4H":" 4 BDb<Z, 4>@FHD">>Z, 4>&,FH4P44 <@(JH 4(D"H\ &F, $@:,,

&"0>J` D@:\ & *4>"<48, D@FH" <4D@&@6 ^8@>@<484. ?> @H<,H4:, RH@ >Z>,T>4, F@$ZH4b

& !244 4 C@FF46F8@6 K,*,D"P44 F&4*,H,:\FH&J`H @ &"0>@< 2>"R,>44 D"$@HZ _=7G!) &

F@*,6FH&44 L@D<4D@&">4` $@:,, $:"(@BD4bH>@(@ 4 FH"$4:\>@(@ 4>&,FH4P4@>>@(@ 8:4<"H", 4

&ZD"24: F&@, J*@&:,H&@D,>4, D"$@H@6 7@<4FF44. ;>@(4, FHD">Z *@$4:4F\ JFB,N@& &

BD4&:,R,>44 A33, @*>"8@ >,8@H@DZ, (@FJ*"DFH&", 4 @F@$,>>@ =CE, @8"2":4F\ <,>,,

J*"R:4&Z<4. % ^H@6 F&b24 &"0>@ @$,FB,R4H\ $:"(@BD4bH>Z6 4>&,FH4P4@>>Z6 8:4<"H F

B@<@V\` <,0*J>"D@*>ZN 4>FHDJ<,>H@& B@@VD,>4b 4>&,FH4P46, @F@$,>>@ 4>&,FH4P46 <":ZN

4 FD,*>4N BD,*BD4bH46. % R4F:, BD,BbHFH&46, FH@bV4N >" BJH4 BD4H@8" 4>&,FH4P46 &

=CE, @> &Z*,:4: BD@$:,<Z, F&b2">>Z, F B@:4H4R,F84<4, ^8@>@<4R,F84<4 4

4>FH4HJP4@>":\>Z<4 JF:@&4b<4, " H"80, >,@BD,*,:,>>@FH\, F&b2">>J` F 4>&,FH4P4@>>@6

B@:4H48@6 & BD4>4<"`V4N FHD">"N. ?> B@*R,D8>J:, RH@ B@&ZT,>4, BD4&:,8"H,:\>@FH4

=CE *:b 4>&,FH@D@& BD,*FH"&:b,H F@$@6 HDJ*>,6TJ` 2"*"RJ, >@ @H<,H4:, RH@ J _=7G!)

,FH\ &@2<@0>@FH4 B@<@R\ ,, D,T,>4`. M@Hb @BD,*,:b`V,, 2>"R,>4, *:b B@H@8@& A33

4<,`H BD,0*, &F,(@ LJ>*"<,>H":\>Z, <"8D@^8@>@<4R,F84, L"8H@DZ, BD,&":4DJ`V4, &

BD4>4<"`V,6 FHD">,, D"2&4&"`V4,Fb FHD">Z, &>, &Fb8@(@ F@<>,>4b, @8"0JHFb & @$V,<

&Z4(DZT, @H $@:,, @H8DZHZN 4 BD,*F8"2J,<ZN <,0*J>"D@*>ZN BD"&4:, D,(J:4DJ`V4N

4>&,FH4P44. ?> &ZD"24: J$,0*,>>@FH\ +E & H@<, RH@ "FB,8HZ 4>&,FH4P4@>>@6

*,bH,:\>@FH4, F&b2">>Z, F BD@P,FF@< D"2&4H4b, *@:0>Z >"*:,0"V4< @$D"2@< JR4HZ&"H\Fb

BD4 :`$@< D"FF<@HD,>44 &@BD@F@& H@D(@&:4 4 D"2&4H4b. 7@F>J&T4F\ &@BD@F" @ *4F8JFF4bN

B@ &"0>Z< BD@$:,<"< 4>&,FH4P4@>>@6 *,bH,:\>@FH4, @D"H@D &ZD"24: <>,>4, @ H@<, RH@

BD4&:,R,>4, @H*,:\>ZN >,BD"&4H,:\FH&,>>ZN FJ$X,8H@&, @$:"*"`V4N F@@H&,HFH&J`V4<

^8FB,DH>Z< B@H,>P4":@<, <@(:@ $Z B@&ZF4H\ 4N 8"R,FH&@.

22. AD@*@:0"b F&@, &ZFHJB:,>4,, @> B@*R,D8>J:, RH@ +E BD4*",H &"0>@, 2>"R,>4,

H,F>@<J F@HDJ*>4R,FH&J <,0*J %G? 4 _=7G!) & &@BD@F"N, 8"F"`V4NFb H@D(@&:4 4

4>&,FH4P46, 4 @$,FB,R,>4` H@(@, RH@$Z D"$@H" B@* ^H@6 BD@$:,<"H48@6 & _=7G!) 4

%G?, *" 4 & :`$ZN *DJ(4N <,0*J>"D@*>ZN @D(">42"P4bN, $Z:" &2"4<@B@*8D,B:b`V,6 4

&2"4<@*@B@:>b`V,6. ?> @H<,H4:, RH@ )@8:"* @ <4D@&ZN 4>&,FH4P4bN b&:b,HFb &,F\<"

B@:,2>Z< FBD"&@R>Z< 4FH@R>48@< *:b 4FF:,*@&"H,:\F8@6 D"$@HZ & @$:"FH4 A33 &@ &F,<
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<4D,, N@Hb $Z:@ $Z $@:,, P,:,F@@$D"2>@ &ZBJF8"H\ ,(@ & B,D&@6 B@:@&4>, (@*". ?>

*@$"&4:, RH@ _=7G!) BD,*FH"&:b,H F@$@6 4*,":\>Z6 L@DJ< *:b BD@&,*,>4b @$FH@bH,:\>ZN

*4F8JFF46 B@ &@BD@F"<, F&b2">>Z< F 4>&,FH4P4b<4, 4 RH@ ^H@ @$FH@bH,:\FH&@ >, F:,*J,H

>,*@@P,>4&"H\, B@F8@:\8J H"84, *4F8JFF44 & F@FH@b>44 BD@*&4>JH\ &B,D,* B,D,(@&@DZ >"

*DJ(4N L@DJ<"N. ?D"H@D *": &ZF@8J` @P,>8J 4>L@D<"P4@>>@- BD@F&,H4H,:\F8@6 D"$@H,

_=7G!), >"BD"&:,>>@6 >" @8"2">4, B@<@V4 =CE R,D,2 BD@L,FF4@>":\>J` B@*(@H@&8J,
>"BD4<,D BJH,< @D(">42"P44 D,(4@>":\>ZN F4<B@24J<@&, & R"FH>@FH4 B@ H,<"H48,

<,0*J>"D@*>ZN 4>&,FH4P4@>>ZN F@(:"T,>46 4 4N 2>"R,>4b *:b D"2&4&"`V4NFb FHD">. ?>

*@$"&4:, RH@ +E BD4*",H &"0>@, 2>"R,>4, D"2D"$@H8, *,6FH&,>>@(@ 2"8@>@*"H,:\FH&" 4

^LL,8H4&>@6 B@:4H484 & @$:"FH4 8@>8JD,>P44 &@ &F,N FHD">"N, 4 F J*@&:,H&@D,>4,<

@H<,H4: BD@&,*,>4, F,<4>"D@& 4 8JDF@&, @D(">42@&">>ZN F,8D,H"D4"H@< B@ ^H4< H,<"<.
% 2"8:`R,>4, @> F8"2":, RH@ +E BD4&,HFH&J,H H"80, 4*,` F@2Z&" &FHD,R4 >" &ZFT,<

JD@&>, " A"DH>,DZ & P,:bN D"2&4H4b" & 94@>, & >@b$D, 1998 (@*", 4 & @F@$,>>@FH4 4*,`

@D(">42"P44 F,(<,>H", B@F&bV,>>@(@ 4>&,FH4P4b<.

23. AD,*FH"&4H,:\ 'DJBBZ'DJBBZ "LD48">F84N"LD48">F84N FHD">FHD"> ( ;"&D4846) &ZF@8@ @P,>4: @FJV,FH&:,>4,

<">*"H" _=7G!) B@ H"84< >"BD"&:,>4b<, 8"8 ">":42 H,>*,>P46 4 B@:4H484, $"2Z

*">>ZN B@ A33, &@BD@FZ, 8"F"`V4,Fb &@2<@0>@6 <>@(@FH@D@>>,6 D"<@R>@6 @F>@&Z &

@$:"FH4 4>&,FH4P46, 8"R,FH&,>>Z, "FB,8HZ *,bH,:\>@FH4 G=7 4 &@BD@FZ, 8"F"`V4,Fb

H,N>@:@(46. 1"H,< @> @H<,H4: *DJ(4, >"BD"&:,>4b *,bH,:\>@FH4, 8@H@DZ, BD,*FH"&:b`H

$@:\T@6 BD"8H4R,F846 4>H,D,F *:b R:,>@&, 4 & R"FH>@FH4 D"$@HJ, BD@*,:">>J` & D"<8"N

<,0D,(4@>":\>@(@ BD@,8H" B@ H,<, " C"FT4D,>4, BDb<ZN 4>@FHD">>ZN 4>&,FH4P46 4

H@D(@&:4 JF:J("<4" ( ]K)3GE), H,<"H4R,F84, 4FF:,*@&">4b, BD@&,*,>>Z, *:b

<,0D,(4@>":\>@(@ BD@,8H" B@ H,<, " GD">F>"P4@>":\>Z, 8@DB@D"P44 4 FHDJ8HJD>"b

B,D,FHD@68" BD@<ZT:,>>@FH4 & D"2&4&"`V4NFb FHD">"N", 8@>8D,H>Z, BD@,8HZ B@

4>>@&"P4@>>Z< 4 H,N>@:@(4R,F84< &@BD@F"< 4 BD@,8H " 3>&,FH4P4@>>Z, FBD"&@R>484 *:b

=CE", 8@H@DZ6, 8"8 @04*",HFb, B@F:J04H FD,*FH&@< *:b D"2&4H4b *4":@(" B@ &@BD@F"<

B@:4H484 <,0*J BD"&4H,:\FH&"<4 4 R"FH>Z< F,8H@D@< 4 8@H@DZ6 $J*,H F@*,D0"H\ H"80,

8@<B@>,>H J8D,B:,>4b B@H,>P4":" *:b @8"2">4b F@*,6FH&4b D"2&4&"`V4<Fb FHD">"< &

B@&ZT,>44 4N BD4&:,8"H,:\>@FH4 *:b 4>@FHD">>ZN 4>&,FH@D@&. 7D@<, H@(@, @D"H@D

JB@<b>J: *&" *@8:"*", " 4<,>>@ " ADb<Z, 4>@FHD">>Z, 4>&,FH4P44 & FHD">"N !7G" 4

" !24"HF84, BDb<Z, 4>@FHD">>Z, 4>&,FH4P44 & !LD48,", & 8@H@DZN BD,*:@0,>Z, &

R"FH>@FH4, <,DZ B@ D"FT4D,>4` 4>&,FH4P46 & !LD48,. A@F8@:\8J D,2J:\H"HZ,
*@FH4(>JHZ, B@F:, 2"&,DT,>4b B@*(@H@&84 ^H4N *@8:"*@&, b&:b`HFb >,J*@&:,H&@D4H,:\>Z<4,
@> >"FH@bH,:\>@ D,8@<,>*@&": F@2*"H\ F@@H&,HFH&J`V4, <,N">42<Z B@ D,":42"P44

BD,*:@0,>>ZN <,D. ?D"H@D &ZD"24: F@0":,>4, & F&b24 F >4284< JD@&>,< BD4H@8" A33 &

!LD48J, RH@, B@ ,(@ <>,>4`, &Z2&">@ FJV,FH&J`V4<4 >,BD"&4:\>Z<4 BD,*FH"&:,>4b<4 4

*@F"*>Z<4 BD,*D"FFJ*8"<4 & @H>@T,>44 D,(4@>". ?> B@*R,D8>J:, RH@ ,V, BD,*FH@4H

BD@*,:"H\ $@:\TJ` D"$@HJ 4 RH@, N@Hb *@FH4(>JHZ, _=7G!) D,2J:\H"HZ & @$:"FH4

">":42", *4"(>@FH484, BD@(>@2@& 4 *DJ(@6 D"$@HZ *,6FH&4H,:\>@ 2"F:J04&"`H

B@:@04H,:\>@6 @P,>84, >"FH":@ &D,<b, 8@(*" @D(">42"P4b *@:0>" B@<@("H\ >"N@*4H\

BD"8H4R,F84, D,T,>4b 4 B@:JR"H\ @Fb2",<Z, D,2J:\H"HZ. ?> @$D"H4: &>4<">4, >"

4FN@*bV46 @H FHD"> BD42Z& 8 F@2*">4` & _=7G!) <,N">42<@&, B@2&@:b`V4N ^LL,8H4&>@

BD4<,>4H\ H,@D,H4R,F84, &Z8:"*84 >" BD"8H48,.

24. A@F:,*>46 ^8@>@<4R,F846 4 L4>">F@&Z6 8D424F B@FH"&4: B@* F@<>,>4, Db* 8@>P,BP46

4 @F>@&@B@:"("`V4N &@BD@F@&, FH"&T4, "HD4$JH"<4 (:@$":42"P44. '@&@Db @$ JF4:4bN
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"LD48">F84N FHD">, @D"H@D J8"2": >" 4N JB@D>@, FHD,<:,>4, 8 F@2*">4` $:"(@BD4bH>@(@

4>&,FH4P4@>>@(@ 8:4<"H", RH@ BD@b&4:@F\, >"BD4<,D, & 2"8:`R,>44 4>&,FH4P4@>>ZN

F@(:"T,>46 4 BD4F@,*4>,>44 8 %G?, 4 @H<,H4:, RH@ 4< F:@0>@ B@6H4 (@D"2*@ *":\T,

^H@(@. ?> *@$"&4:, RH@ *:b F@2*">4b ,V, $@:,, $:"(@BD4bH>@(@ 8:4<"H" *:b BD4H@8"

A33 <@0,H @8"2"H\Fb >,*@FH"H@R>@ JF4:46 @*>4N :4T\ "LD48">F84N FHD">. % ^H@6 F&b24

B@- BD,0>,<J @FHD@ @VJV",HFb >,@$N@*4<@FH\ & B@<@V4 >" P,:4 D"2&4H4b ( RH@ $Z:@

BD42>">@ BD,24*,>H@< E@,*4>,>>ZN SH"H@& &@ &D,<b ,(@ >,*"&>,6 B@,2*84 B@ "LD48">F84<

FHD">"<), B@F8@:\8J FJV,FH&J`V46 JD@&,>\ A33 4 H@D(@&:4 b&:b,HFb >,*@FH"H@R>Z< *:b

J*@&:,H&@D,>4b &"0>,6T4N B@HD,$>@FH,6 "LD48">F84N FHD">. ?> @FH">@&4:Fb >" BD@$:,<,

*@:(@&@(@ $D,<,>4 >,8@H@DZN "LD48">F84N FHD">, 8@H@D@, H"80, &ZFHJB",H @*>4< 42

L"8H@D@&, F*,D04&"`V4N 4>@FHD">>Z, 4>&,FH4P44. ?D"H@D @H<,H4: D@:\, 8@H@DJ`

BD42&">Z FZ(D"H\ A33 & !LD48,, 4 FJV,FH&@&">4, D,":\>ZN &@2<@0>@FH,6 >" 8@>H4>,>H,.
?> *": &ZF@8J` @P,>8J D@:4 _=7G!) & &Z>,F,>44 >" @$FJ0*,>4, 8@>P,BP44

" 4>&,FH4P4@>>ZN BD,L,D,>P46" & F:JR", <":ZN @FHD@&>ZN 4 >, 4<,`V4N &ZN@*" 8 <@D`

FHD">. ?> *@$"&4:, RH@ ^HJ >@&J` 4>4P4"H4&J >,@$N@*4<@ B@*8D,B4H\ <,N">42<"<4 B@ ,,

BD"8H4R,F8@6 D,":42"P44, 8@H@DZ, BD,*FH@4H ,V, @BD,*,:4H\. % 2"8:`R,>4, @D"H@D

BD42&": _=7G!) @8"2Z&"H\ B@<@V\ "LD48">F84< FHD">"< & >"D"V4&">44 &>JHD,>>,(@

B@H,>P4":", & R"FH>@FH4 BJH,< @8"2">4b F@*,6FH&4b & BD@&,*,>44 B,D,(@&@D@& B@ &@BD@F"<

4>&,FH4P46 4 FH4<J:4D@&">44 BD4H@8" 4>&,FH4P46.

25. AD,*FH"&4H,:\ 'DJBBZ'DJBBZ "24"HF84N"24"HF84N FHD">FHD"> 44 74H"b74H"b ( 3>*4b) @H<,H4:, RH@ 8D424F &

%@FH@R>@6 !244 @HD4P"H,:\>@ F8"2":Fb >" B,DFB,8H4&"N ^8@>@<4R,F8@(@ D@FH" &

D"2&4&"`V4NFb 4 D"2&4HZN FHD">"N, N@Hb 4 & D"2:4R>@6 FH,B,>4. % F&b24 F 8D424F@<

&@2>48"`H &@BD@FZ B@ B@&@*J @BH4<4FH4R,F8@(@ BD,*B@:@0,>4b @ H@<, RH@ BD@P,FF

(:@$":42"P44 *@:0,> L"8H4R,F84 FB@F@$FH&@&"H\ 8@>&,D(,>P44 $@("HZN 4 $,*>ZN. ?D"H@D

BD42>":, RH@ >"4$@:,, F,D\,2>Z6 JV,D$ $Z: >">,F,> 8D"H8@FD@R>Z<4 L4>">F@&Z<4

B@H@8"<4, H"84<4, 8"8 $">8@&F84, 8D,*4HZ 4 B@DHL,:\>Z, 4>&,FH4P44. % @H:4R4, @H

^H@(@, B@H@84 A33 @FH"`HFb JFH@6R4&Z<4, 4 BD4H@8 >@&ZN D,FJDF@& B@- BD,0>,<J

F@*,6FH&J,H >"D"V4&">4` B@H,>P4":", F@2*">>@(@ *@ 8D424F". ?> @H<,H4:, RH@ >"

BD@Hb0,>44 $@:,, R,< 10 :,H !24b :4*4D@&":" FD,*4 D"2&4&"`V4NFb FHD"> F H@R84 2D,>4b

BD4&:,R,>4b BDb<ZN 4>@FHD">>ZN 4>&,FH4P46. 'DJBB" "24"HF84N FHD"> 4 74H"6 BD@b&:b`H

@F@$Z6 4>H,D,F 8 ">":42J H@(@, 8"84< @$D"2@< 8D424F <@0,H F8"2"H\Fb >" BD4H@8, BDb<ZN

4>@FHD">>ZN 4>&,FH4P46 & !24` & 8D"H8@FD@R>@6, FD,*>,FD@R>@6 4 *@:(@FD@R>@6

B,DFB,8H4&,. ?> @H<,H4:, RH@ >,8@H@DZ, "24"HF84, FHD">Z b&:b`HFb H"80, FHD">"<4

$"24D@&">4b 8DJB>ZN HD">F>"P4@>":\>ZN 8@DB@D"P46, @FJV,FH&:b`V4N 2>"R4H,:\>Z,

4>&,FH4P44 & D,(4@>,, & R"FH>@FH4 & >"4<,>,, D"2&4HZN FHD">"N, & F&b24 F R,< &@2>48",H

H"80, &@BD@F @ &:4b>44 8D424F" >" @HH@8 A33. A@ <>,>4` 'DJBBZ "24"HF84N FHD"> 4

74H"b, &,F\<" P,>>Z< BD,*FH"&:b,HFb B@*(@H@&:,>>Z6 F,8D,H"D4"H@< _=7G!)

4>L@D<"P4@>>Z6 $`::,H,>\ B@ !LD48,. ?>4 BD@FbH F,8D,H"D4"H B@*(@H@&4H\ ">":@(4R>Z6

4>L@D<"P4@>>Z6 $`::,H,>\ B@ A33 & D"2&4&"`V4NFb FHD">"N _0>@6, _(@- %@FH@R>@6,
%@FH@R>@6 4 O,>HD":\>@6 !244. 'DJBB" "24"HF84N FHD"> 4 74H"6 D,8@<,>*J`H H"80,

F,8D,H"D4"HJ BD@*@:04H\ ">":42 &:4b>4b 8D424F" >" A33. ?D"H@D &ZF8"2": <>,>4, @

H@<, RH@ ^H@H 8D424F ,V, $@:\T, &ZF&,H4: >,@$N@*4<@FH\ &ZD"$@H84 D,T,>46

BD4<,>4H,:\>@ 8 8@>8D,H>Z< JF:@&4b< & FHD">"N. ?> *@$"&4:, RH@ BD4 &ZD"$@H8,

B@*N@*" 8 D,T,>4` BD@$:,< 8D424F" F:,*J,H JR4HZ&"H\ 8@D,>>@, D"2:4R4, <,0*J BDb<Z<4

4 B@DHL,:\>Z<4 4>&,FH4P4b<4. G"8@6 B@*N@*, @F>@&">>Z6 >" $@:,, J(:J$:,>>@<

B@>4<">44 B@&,*,>4b 4>&,FH@D@&, *@:0,> $ZH\ >"BD"&:,> >" BD4>bH4, >"4$@:,,
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^LL,8H4&>ZN <,D *:b D,T,>4b BD@$:,<Z >,JFH@6R4&@FH4. ]H@H B@*N@*, JR4HZ&"`V46

8@>8D,H>Z, JF:@&4b & FHD">"N, *@:0,> B@*8D,B:bH\Fb <,0*J>"D@*>Z<4 JF4:4b<4,
>"BD"&:,>>Z<4 >" JFHD">,>4, (:@$":\>ZN B@F:,*FH&46 8D424F".

26. AD,*FH"&4H,:\ E@,*4>,>>ZNE@,*4>,>>ZN SH"H@&SH"H@& !<,D484!<,D484 *":" &ZF@8J` @P,>8J *@8:"*J @$

@FJV,FH&:b,<@6 D"$@H,, BD,*FH"&:,>>@<J ?H*,:@< B@ 4>&,FH4P4b<, H,N>@:@(44 4 D"2&4H4`

BD,*BD4bH46, 4 &ZD"24:" >"*,0*J >" H@, RH@ *DJ(4, @H*,:Z B@F:,*J`H ^H@<J BD4<,DJ 4

F@@H&,HFH&J`V"b 4>L@D<"P4b $J*,H &8:`R,>" & B,D&Z6 (@*@&@6 *@8:"* _=7G!). ?>"

2"b&4:" @ D,T4H,:\>@6 B@**,D08, D"$@HZ _=7G!) B@ BD@&,*,>4` @$2@D@& 4>&,FH4P4@>>@6

B@:4H484. % F&,H, 4H@(@& FD,*>,FD@R>@(@ @$2@D", & N@*, 8@H@D@(@ $Z:@ J8"2">@, RH@

D"$@H" _=7G!) B@ BD@$:,<"H48, &@2<@0>ZN <>@(@FH@D@>>4N D"<@8 & @$:"FH4 4>&,FH4P46

*@:0>" >@F4H\ BD,0*, &F,(@ ">":4H4R,F846 N"D"8H,D 4 &8:`R"H\ 42JR,>4, 4N &:4b>4b F

H@R84 2D,>4b $:"(@BD4bHFH&@&">4b BD@P,FFJ D"2&4H4b, @D"H@D B@BD@F4:" BD,*FH"&4H\

7@<4FF44 4>L@D<"P4` @ N@*, B@*(@H@&84 BD@$:,<>ZN *@8J<,>H@&, B@F&bV,>>ZN

&@2<@0>Z< <>@(@FH@D@>>4< D"<8"< & @$:"FH4 4>&,FH4P46. % 2"8:`R,>4, @>" BD,*:@04:"

BD@">":424D@&"H\ H,<Z F@&,V">46 ^8FB,DH@&, BD@&,*,>>ZN 2" B@F:,*>4, HD4 (@*" ( >"

@F>@&, FB4F8" F@&,V">46, 8@H@DZ6 B@*(@H@&4H F,8D,H"D4"H), F H,< RH@$Z &Z*,:4H\

BD,*JF<@HD,>>Z, & ;4*D">*F8@6 *,8:"D"P44 H,<Z, 8@H@DZ, >, $Z:4 *@FH"H@R>@ @N&"R,>Z

BD,*Z*JV4<4 F@&,V">4b<4 ^8FB,DH@&, >"BD4<,D B@@VD,>4, 4>&,FH4P46 <,0*J

D"2&4&"`V4<4Fb FHD">"<4.

27. AD,*FH"&4H,:\ aB@>44aB@>44 2"b&4:, RH@ @> F 4>H,D,F@< @04*",H D"FF<@HD,>4b, &

R"FH>@FH4, &@BD@F@&, 8"F"`V4NFb &@2<@0>ZN <>@(@FH@D@>>4N D"<@8 & @$:"FH4 4>&,FH4P46 &

N@*, >Z>,T>,6 HD,H\,6 F,FF44 7@<4FF44 B@ 4>&,FH4P4b<, H,N>@:@(44 4 F<,0>Z<

L4>">F@&Z< &@BD@F"<. A@ ,(@ <>,>4`, FJV,FH&J`V,, <>@(@@$D"24, *&JFH@D@>>4N

4>&,FH4P4@>>ZN *@(@&@D@& >, FB@F@$FH&J,H @$:,(R,>4` 4>@FHD">>ZN 4>&,FH4P46, 4

<>@(@FH@D@>>4, D"<84 & @$:"FH4 4>&,FH4P46 <@(:4 $Z 2":@04H\ FH"$4:\>J`, BD,*F8"2J,<J`

4 HD">FB"D,>H>J` @F>@&J *:b >,BD,DZ&>ZN 4>&,FH4P4@>>ZN B@H@8@&, & R"FH>@FH4,
B@FHJB"`V4N & D"2&4&"`V4,Fb FHD">Z. ?D"H@D D,8@<,>*@&": F,8D,H"D4"HJ _=7G!)

BD@*@:04H\ D"$@HJ B@ BD@$:,<"H48, &2"4<@F&b2">>ZN &@BD@F@& H@D(@&:4 4 4>&,FH4P46,
8@>8JD,>P44 4 D"2&4H4b.

28. AD,*FH"&4H,:\ ;"D@88@;"D@88@ F@(:"F4:Fb F BD,*FH"&4H,:,< 'DJBBZ "LD48">F84N FHD"> & H@<,
RH@, >,F<@HDb >" 8DJB>Z, <"8D@^8@>@<4R,F84, D,L@D<Z, @FJV,FH&:b,<Z, &@ &F, $@:\T,<

R4F:, "LD48">F84N D"2&4&"`V4NFb FHD">, 4 42<,>,>4b, &>@F4<Z, & 4N BD"&@&J` 4

>@D<"H4&>J` $"2J & @$:"FH4 4>&,FH4P46, *@:b !LD48">F8@(@ 8@>H4>,>H" & <4D@&ZN B@H@8"N

BDb<ZN 4>@FHD">>ZN 4>&,FH4P46 *":,8@ >, F@@H&,HFH&J,H ,(@ B@HD,$>@FHb< 4 &@2<@0>@FHb<.
A@ ,(@ <>,>4`, @F>@&>"b BD4R4>" FH@:\ D"2@R"D@&Z&"`V4N D,2J:\H"H@& 2"8:`R",HFb &

J>"F:,*@&">>@< @H BD@T:@(@ >,$:"(@BD4bH>@< 4 @*>@@$D"2>@< BD,*FH"&:,>44 @$ !LD48,.
A@*@$>@, 4F8"0,>>@, BD,*FH"&:,>4, <,T",H D,":42@&"H\ D,":\>Z6 B@H,>P4": D@FH" &

"LD48">F84N FHD">"N. % ^H@6 F&b24 @D"H@D BD4&,HFH&@&": B@*(@H@&:,>>Z6 F,8D,H"D4"H@<

_=7G!) 4>L@D<"P4@>>Z6 $`::,H,>\ B@ BDb<Z< 4>@FHD">>Z< 4>&,FH4P4b< & !LD48,,
&B4FZ&"`V46Fb & JF4:4b, BD42&">>Z, 42<,>4H\ FJV,FH&J`V4, BD,*FH"&:,>4b 4
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BD@*,<@>FHD4D@&"H\ JFB,T>Z, D,2J:\H"HZ "LD48">F84N FHD">. ?D"H@D @N"D"8H,D42@&": ^H@H

*@8J<,>H 8"8 F$":">F4D@&">>Z6 4 @$X,8H4&>Z6. ?> BD,*:@04: @$,FB,R4H\ ,(@ T4D@8@,

D"FBD@FHD">,>4, & $@:,, BD4&:,8"H,:\>@< L@D<"H,/ &4*,, & H@< R4F:, FD,*4 4>&,FH@D@& 4

*DJ(4N JR"FH>48@& R"FH>@(@ F,8H@D". %ZFHJB"`V46 B@**,D0": BD,*:@0,>4, 'DJBBZ

"24"HF84N FHD"> 4 74H"b @ B@*(@H@&8, ">":@(4R>@(@ 4>L@D<"P4@>>@(@ $`::,H,>b B@ BDb<Z<

4>@FHD">>Z< 4>&,FH4P4b< & D"2&4&"`V4NFb FHD">"N !244 4 J8"2": >" P,:,F@@$D"2>@FH\

B@*(@H@&84 & $J*JV,< 4>L@D<"P4@>>ZN $`::,H,>,6 B@ &F,< D,(4@>"< D"2&4&"`V,(@Fb

<4D".

29. AD,*FH"&4H,:\ A@:\T4A@:\T4 @H<,H4: &"0>,6TJ` D@:\, 8@H@DJ` *@:0>Z FZ(D"H\ BDb<Z,

4>@FHD">>Z, 4>&,FH4P44 *:b BD,@$D"2@&">4b ^8@>@<4R,F8@6 F4FH,<Z, "*"BH"P44 8

8@>8JD,>P44 >" <,0*J>"D@*>ZN DZ>8"N 4 B@&ZT,>4b (@H@&>@FH4 A@:\T4 BD4F@,*4>4H\Fb 8

+&D@B,6F8@<J F@`2J. ?> @H<,H4: T4D@846 8DJ( BD,4<JV,FH&, B@:JR",<ZN B@:\F8@6

^8@>@<48@6 @H D"FT4D,>4b 4>@FHD">>ZN 4>&,FH4P46. ?> J8"2":, RH@ @F>@&>"b R"FH\

BD4H@8" BDb<ZN 4>@FHD">>ZN 4>&,FH4P46 BD4N@*4HFb >" BD,*BD4bH4b B@ BD@42&@*FH&J

(@H@&@6 BD@*J8P44 4 >"BD"&:b,HFb & >"4$@:,, D"2&4HZ, D,(4@>Z A@:\T4. % A@:\T,, 8"8

4 & *DJ(4N FHD">"N, &@2<@0>@FH4 *:b B@(:@V,>4b BDb<ZN 4>@FHD">>ZN 4>&,FH4P46 4 >@&ZN

H,N>@:@(46 @(D">4R4&"`HFb, BD,0*, &F,(@, D"2<,D@< 4 8"R,FH&@< R,:@&,R,F8@(@ 8"B4H":".
?D"H@D B@*D@$>@ @B4F": &F, @F>@&>Z, T"(4, BD,*BD4>bHZ, BD"&4H,:\FH&@< A@:\T4 F P,:\`

J:JRT,>4b BD"&@&@6 FD,*Z *:b BDb<ZN 4>@FHD">>ZN 4>&,FH4P46. ?> H"80, *,H":\>@

@N"D"8H,D42@&": B@H@84, $:"(@*"Db 8@H@DZ< A@:\T" BD,&D"H4:"F\ & @F>@&>@(@ B@:JR"H,:b

BDb<ZN 4>@FHD">>ZN 4>&,FH4P46 FD,*4 FHD"> O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ. ?D"H@D

B@*R,D8>J: >,@$N@*4<@FH\ @8"2">4b B@**,D084 4>@FHD">>Z< 4>&,FH@D"< 4 B@@VD,>4b 4N

JF4:46 B@ F@2*">4` BD,*BD4bH46 & A@:\T,, " H"80, >,@$N@*4<@FH\ @8"2">4b &:4b>4b >"

@HD"F:,&J` FHDJ8HJDJ BDb<ZN 4>@FHD">>ZN 4>&,FH4P46 4 4N D"FBD,*,:,>4, <,0*J

D,(4@>"<4. %"0>,6T,, 2>"R,>4, *:b J:JRT,>4b 4>&,FH4P4@>>@(@ 8:4<"H" & A@:\T, 4<,,H

:4$,D":42"P4b >@D<"H4&>ZN B@:@0,>46, <@*,D>42"P4b <,FH>@6 ^8@>@<4R,F8@6

4>LD"FHDJ8HJDZ, @$:,(R,>4, >":@(@&@(@ $D,<,>4, @$,FB,R,>4, FH"$4:\>@FH4 P,> 4 @$<,>>ZN

8JDF@&, " H"80, BD4>bH4, *":\>,6T4N <,D B@ B@&ZT,>4` $,2@B"F>@FH4 4>&,FH4P46.

':"&"':"&" III

A?E9+)=3+A?E9+)=3+ 31;+=+=3a31;+=+=3a %% G+=)+=O3aMG+=)+=O3aM 33 A?93G37+A?93G37+ %% ?#9!EG3?#9!EG3

ACa;YMACa;YM 3=?EGC!==YM3=?EGC!==YM 3=%+EG3O353=%+EG3O35

( AJ>8H 3 B@&,FH84 *>b)

30. ):b D"FF<@HD,>4b *">>@(@ BJ>8H" B@&,FH84 *>b 7@<4FF44 $Z:" BD,*FH"&:,>"

F:,*J`V"b *@8J<,>H"P4b:

" )@8:"* @ D"$@H, F@&,V">4b ^8FB,DH@& B@ D"FT4D,>4` &>JHD,>>4N DZ>8@& 8"B4H":",
& R"FH>@FH4 & D"2&4&"`V4NFb FHD">"N, 4 4N F&b24 F 4>@FHD">>Z<4 B@DHL,:\>Z<4

4>&,FH4P4b<4" (TD/B/COM.2/12-TD/B/COM.2/EM.4/3);

" EBD"&@R>"b 2"B4F8" @ B@F:,*>4N 42<,>,>4bN & H,>*,>P4bN, 8"F"`V4NFb 4>@FHD">>ZN

4>&,FH4P46, 4 @ D"$@H,, BD@*,:">>@6 & ^H@6 @$:"FH4" (TD/B/COM.2/CRP.1);
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"The growth of domestic capital markets, particularly in developing
countries, and its relationship with foreign portfolio investment"
(TD/B/COM.2/EM.4/2) ( FBD"&@R>Z6 *@8J<,>H);

" )@8:"* @ <4D@&ZN 4>&,FH4P4bN" , 1997 (@* ( (:"&" III) (UNCTAD/ITE/IIT/5)
( FBD"&@R>Z6 *@8J<,>H);

"Foreign portfolio investment: Implication for the growth of emerging
markets" (UNCTAD/GDS/GFSB/4) ( FBD"&@R>Z6 *@8J<,>H).

31. CJ8@&@*4H,:\CJ8@&@*4H,:\ F,8H@D"F,8H@D" <,0*J>"D@*>ZN<,0*J>"D@*>ZN 4>&,FH4P464>&,FH4P46, HD">F>"P4@>":\>ZNHD">F>"P4@>":\>ZN 8@DB@D"P468@DB@D"P46 44

B@H@8@&B@H@8@& H,N>@:@(44H,N>@:@(44 ?H*,:"?H*,:" B@B@ 4>&,FH4P4b<4>&,FH4P4b<, H,N>@:@(44H,N>@:@(44 44 D"2&4H4`D"2&4H4` BD,*BD4bH46BD,*BD4bH46 @H<,H4:,
RH@ <4D@&Z, B@H@84 A33 BD@*@:0":4 J&,:4R4&"H\Fb F,*\<@6 (@* B@*Db*. E@ND">,>4,

B@&ZT"H,:\>@6 H,>*,>P44 @$XbF>b:@F\ BD,0*, &F,(@ 2>"R4H,:\>Z< 8@>8JD,>H>Z< *"&:,>4,<

>" G=7, & F@R,H">44 F N@D@T4<4 ^8@>@<4R,F84<4 B@8"2"H,:b<4 &@ <>@(4N BD4>4<"`V4N

FHD">"N. ]8@>@<4R,F84, HDJ*>@FH4, &@2>48T4, & >,8@H@DZN D,(4@>"N, & P,:@< >, @8"2":4

FJV,FH&,>>@(@ &@2*,6FH&4b >" ^HJ H,>*,>P4`, B@ 8D"6>,6 <,D, *@ F4N B@D. ?>

B@*R,D8>J:, RH@ D"FT4D,>4, B@H@8@& A33 & BD@T:@< (@*J @H<,R":@F\ &@ &F,N @F>@&>ZN

(DJBB"N FHD">, &8:`R"b D"2&4HZ, FHD">Z, D"2&4&"`V4,Fb FHD">Z 4 FHD">Z F B,D,N@*>@6

^8@>@<48@6. % D"<8"N ^H@(@ BD@P,FF" BD@*@:0":@ >"$:`*"H\Fb J&,:4R,>4, *@:4

D"2&4&"`V4NFb FHD"> 8"8 & @$V,< @$X,<, >"8@B:,>>ZN A33, H"8 4 & 4N B@H@8"N.
C"FT4D,>4, B@H@8@& A33 4<,:@ <,FH@ L"8H4R,F84 &@ &F,N D,(4@>"N D"2&4&"`V,(@Fb <4D",
2" 4F8:`R,>4,< !LD484, (*, @$X,< A33 F@ND">4:Fb BD4<,D>@ >" JD@&>, 1996 (@*".
=@ *"0, & *">>@< F:JR", >"$:`*":4F\ BD42>"84 B@24H4&>ZN 42<,>,>46 & !LD48,, RH@

F:,*J,H 42 B@*(@H@&:,>>@6 F,8D,H"D4"H@< _=7G!) FBD"&@R>@6 2"B4F84 " ADb<Z,

4>@FHD">>Z, 4>&,FH4P44 & !LD48,: FJV,FH&J`V,, B@:@0,>4, 4 &@2<@0>@FH4". % 2"B4F8,

@H<,R",HFb, RH@, N@Hb HD"*4P4@>>Z, B@:JR"H,:4 4>&,FH4P46, H"84,, 8"8 FHD">Z E,&,D>@6

!LD484 4 FHD">Z F $@("HZ<4 BD4D@*>Z<4 D,FJDF"<4, B@- BD,0>,<J :4*4DJ`H & ^H@<

B:">,, *4>"<4R>Z6 D@FH A33 @N&"HZ&",H &F, $@:\T,, R4F:@ "LD48">F84N FHD">,
D"FB@:@0,>>ZN 8 `(J @H E"N"DZ. % ^H@6 F&b24 @D"H@D J8"2": >" FJV,FH&@&">4, >,8@H@DZN

4F8"0,>>ZN BD,*FH"&:,>46 @$ 4>&,FH4P4@>>ZN &@2<@0>@FHbN & !LD48,, 8@H@DZ, *@:0>Z

@P,>4&"H\Fb F JR,H@< *@FH@4>FH& @H*,:\>ZN FHD"> 4/ 4:4 4N @HD"F:,6. ?> H"80,

@FH">@&4:Fb >" B@*(@H@&:,>>@< 8 BD,*FH@bV,6 F,FF44 E@&,H" B@ H@D(@&:, 4 D"2&4H4`

*@8:"*,, @2"(:"&:,>>@< " K4>">F@&Z6 8D424F & !244 4 BDb<Z, 4>@FHD">>Z, 4>&,FH4P44:
@P,>8"". % F&,H, D,2J:\H"H@& ">":42", BD,*FH"&:,>>@(@ & *@8:"*,, @D"H@D @H<,H4:, RH@,
N@Hb BD4H@8 A33 & BbH\ FHD"> D,(4@>", >"4$@:,, F,D\,2>@ 2"HD@>JHZN 8D424F@< ( 4 *"0, &

&,F\ D,(4@> & P,:@<) & 1998 (@*J, &@2<@0>@, >,F8@:\8@ F@8D"H4HFb, ,(@ *":\>,6T"b

*4>"<48" $J*,H &@ <>@(@< 2"&4F,H\ @H B@F:,*FH&46 L4>">F@&@(@ 8D424F" *:b D,":\>@(@

F,8H@D" ^8@>@<484. ?> *@$"&4:, RH@ & 2"HD@>JHZN 8D424F@< FHD">"N @F>@&>Z, L"8H@DZ,
@BD,*,:b`V4, B@H@84 A33, - >@D<"H4&>"b $"2", $:"(@BD4bH>"b FD,*" *:b ^8@>@<4R,F8@6

*,bH,:\>@FH4 4 @F>@&>Z, ^8@>@<4R,F84, B@8"2"H,:4 - B@- BD,0>,<J @FH"`HFb

$:"(@BD4bH>Z<4 4 B@^H@<J ,FH\ @F>@&">4b *:b @FH@D@0>@(@ @BH4<42<" & BD@(>@2"N BD4H@8"

A33 & 8D"H8@FD@R>@6 4 FD,*>,FD@R>@6 B,DFB,8H4&,. % $@:,, *@:(@FD@R>@< B:">,
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B,DFB,8H4&Z BD4H@8" A33 & FHD">Z, 2"HD@>JHZ, 8D424F@<, - 4 & &,F\ D,(4@> & P,:@< -
@FH"`HFb B@24H4&>Z<4.

C,2`<,C,2`<, >,@L4P4":\>ZN>,@L4P4":\>ZN @$FJ0*,>46@$FJ0*,>46 B@B@ BJ>8HJBJ>8HJ 3 B@&,FH84B@&,FH84 *>b*>b 1/

A. ADb<Z,ADb<Z, 4>@FHD">>Z,4>@FHD">>Z, 4>&,FH4P444>&,FH4P44 44 42<,>,>4,42<,>,>4, && :JRTJ`:JRTJ` FH@D@>JFH@D@>J H,DD4H@D4":\>@H,DD4H@D4":\>@-
(,@(D"L4R,F84N(,@(D"L4R,F84N L"8H@D@&L"8H@D@& D"2<,V,>4bD"2<,V,>4b 4>&,FH4P464>&,FH4P46

32. AD,>4b B@ BJ>8HJ 3 B@&,FH84 *>b >"R":4F\ F @$FJ0*,>4b &@BD@F" @ H@<, B@R,<J

HD">F>"P4@>":\>Z, 8@DB@D"P44 @FJV,FH&:b`H 4>&,FH4P44 H"<, (*, @>4 ^H@ *,:"`H; @F>@&J

*:b @$FJ0*,>4b 2":@04:4 &&@*>Z, *@8:"*Z R:,>@& (DJBBZ BD4(:"T,>>ZN ^8FB,DH@&,
@2>"8@<4&T4N JR"FH>48@& F <>,>4b<4 8"8 F@@$V,FH&" 4>&,FH@D@&, H"8 4 D"2&4&"`V4NFb

FHD">.

33. % *@8:"*"N R:,>@& J8"2">>@6 (DJBBZ J8"2Z&":@F\, RH@ G=7 4, $@:,, 8@>8D,H>@,
8@<B">44, BD@42&@*bV4, BD@*J8P4` *:b J*@&:,H&@D,>4b B@HD,$>@FH,6 <,FH>@(@ DZ>8",
@$ZR>@ FHD@bH F&@` D"$@HJ & BD4>4<"`V4N FHD">"N >" *@:(@&D,<,>>J` B,DFB,8H4&J.
E@2*">4, <,FH>@(@ B@H,>P4":" @H&,R",H 4N *@:(@FD@R>Z< 4>H,D,F"<. ]H@ *,:",HFb B@

R,HZD,< (:"&>Z< >"BD"&:,>4b<: B@*(@H@&8" <,FH>@6 D"$@R,6 F4:Z; B,D,*"R" H,N>@:@(44

8"8 <,FH>Z< L4:4":"<, H"8 4 <,FH>Z< B@FH"&V48"<; JR,H <,FH>@6 FB,P4L484 & H@D(@&ZN

<"D8"N 4>@FHD">>ZN L4D<; 4 F@2*">4, <,FH>@6 D"FBD,*,:4H,:\>@6 F,H4. ="2&">>Z,

BD4@D4H,H>Z, @$:"FH4 & F&@` @R,D,*\ @BD,*,:b`H N"D"8H,D L"8H@D@&, >" 8@H@DZ, L4D<Z

@$D"V"`H &>4<">4,, BD4>4<"b D,T,>4, @$ @BD,*,:,>44 @$X,8H@& BD4:@0,>4b 4>&,FH4P46.
A@<4<@ >":4R4b <,FH>@(@ DZ>8", &"0>@, <,FH@ & B,D,R>, L"8H@D@&, $:"(@BD4bHFH&J`V4N

BD4>bH4` 4>&,FH4P4@>>ZN D,T,>46, 2">4<"`H &@2<@0>@FH\ *:b 4>&,FH@D@& $,FBD,BbHFH&,>>@

BD4@$D,H"H\ &F, &4*Z "8H4&@&, 8"R,FH&@ @ND">Z 4>H,::,8HJ":\>@6 F@$FH&,>>@FH4 ( 4 *DJ(4N

>,@Fb2",<ZN "8H4&@&) 4 BD"&@ F&@$@*>@(@ B,D,R4F:,>4b &ZDJR84 4 BD4$Z:4 2" (D">4PJ.
=, <,>,, &"0>Z F H@R84 2D,>4b FH"$4:\>@FH4 *@:(@FD@R>ZN 4>&,FH4P46 ^LL,8H4&>@FH\

(@FJ*"DFH&,>>@(@ JBD"&:,>4b 4 F@(:"F@&">>Z6 N"D"8H,D 4 D,":42"P4b >" BD"8H48, <,D,
BD4>4<",<ZN BD"&4H,:\FH&@<. ?H<,R":@F\ H"80,, RH@ F H@R84 2D,>4b R"FH>@(@ F,8H@D"

D"2D"$@H8" (:@$":\>@6 D"<@R>@6 @F>@&Z B@ 4>&,FH4P4b< B@&ZF4H FH,B,>\ FH"$4:\>@FH4,
8@H@D"b >J0>" 4>&,FH@D"< 4 H,< F"<Z< $J*,H *@B@:>4H,:\>@ FB@F@$FH&@&"H\ @FJV,FH&:,>4`

4>&,FH4P4@>>@6 *,bH,:\>@FH4 &@ &F,< <4D,.

34. % @*>@< 42 &&@*>ZN *@8:"*@& BD@&@*4:"F\ <ZF:\ @ H@<, RH@ BD4 BD4>bH44

4>&,FH4P4@>>ZN D,T,>46 &"0>@ BD@&@*4H\ D"2:4R4, <,0*J @F>@&>Z<4 4 &H@D@FH,B,>>Z<4

BD4R4>"<4. 7 B,D&@6 (DJBB, BD4R4>, @$JF:@&:4&"`V4N BD4>bH4, 4>&,FH4P4@>>ZN

D,T,>46, @H>@FbHFb D,>H"$,:\>@FH\, *@FHJB >" DZ>84 4:4 *@FHJB 8 BD4D@*>Z< D,FJDF"<.

1/ A@*(@H@&:,>@ F,8D,H"D4"H@< _=7G!).
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A@<4<@ ^H4N @F>@&@B@:"("`V4N <@H4&@&, 42&,FH>J` D@:\ 4(D"`H 4 H"84, &H@D4R>Z,

L"8H@DZ, 8"8 $:42@FH\ 8 H@<J 4:4 4>@<J H,DD4H@D4":\>@- BD@42&@*FH&,>>@<J 8@<B:,8FJ,
8@>8JD,>P4b, &@2<@0>@FH\ BD4&:,R,>4b 8&":4L4P4D@&">>@6 D"$@R,6 F4:Z 4 >":4R4,

L424R,F8@6 4 ^8@>@<4R,F8@6 4>LD"FHDJ8HJDZ. 3FN@*b 42 ^H@(@, 8"0*"b FHD">" *@:0>"

@P,>4&"H\ F&@4 F4:\>Z, 4 F:"$Z, FH@D@>Z. % ^H@6 F&b24 &"0>J` D@:\ BD42&">Z FZ(D"H\

JRD,0*,>4b, 2">4<"`V4,Fb B@@VD,>4,< 4>&,FH4P46, BD4R,< >, H@:\8@ B@FD,*FH&@<

@FJV,FH&:,>4b 4>L@D<"P4@>>@- BD@B"(">*4FHF84N <,D@BD4bH46, >@ 4 BJH,< @8"2">4b B@<@V4

& D"2D"$@H8, >,@$N@*4<ZN >":@(@&ZN 4 4>ZN FH4<J:@& 4 BD,*@FH"&:,>4b JF:J(, $:"(@*"Db

8@H@DZ< 4>&,FH@D"< :,(R, @$@F>@&"H\Fb 4 2">4<"H\Fb F&@,6 *,bH,:\>@FH\`.

35. % N@*, *4F8JFF44 B@ &@BD@FJ @ H@<, B@R,<J G=7 @FJV,FH&:b,H 4>&,FH4P44 H"<, (*,

@>4 ^H@ *,:"`H, 4 & *@8:"*"N >" ^HJ H,<J D"FF<"HD4&":4F\ H"80, &@BD@FZ, 8"F"`V4,Fb

BD"&@&@6 @F>@&Z. % ^H@6 F&b24 $Z:@ J8"2">@, RH@ *:b H@(@, RH@$Z BD"&@&"b @F>@&"

$:"(@BD4bHFH&@&":" @FJV,FH&:,>4` 4>@FHD">>ZN 4>&,FH4P46, @>" *@:0>" $ZH\ FH"$4:\>@6,
HD">FB"D,>H>@6, F R,H8@ FL@D<J:4D@&">>Z<4 2"8@>"<4 4 FBD"&,*:4&@6. E:JR"4

^8FBD@BD4"P44, ,F:4 H"8"b &@@$V, BD,*JF<"HD4&",HFb, *@:0>Z $ZH\ F&,*,>Z 8 <4>4<J<J 4

R,H8@ @(@&@D,>Z, 4 >"Db*J F ^H4< *@:0>@ $ZH\ 2"8D,B:,>@ BD"&@ >" FBD"&,*:4&J`,
"*,8&"H>J` 4 F&@,&D,<,>>J` 8@<B,>F"P4`. ?F@$@, &>4<">4, F:,*J,H J*,:bH\ H"84<

&@BD@F"<, 8"8 <,N">42<Z JD,(J:4D@&">4b FB@D@& 4 ("D">H44 D,B"HD4"P44 BD4$Z:4. % H@

0, &D,<b B@*R,D84&":@F\, RH@ F:,*J,H 42$,("H\ B@BZH@8 D,T"H\ &F, F&b2">>Z, F

4>&,FH4P4b<4 BD@$:,<Z 4>FHDJ<,>H"<4 2"8@>@*"H,:\FH&" & @$:"FH4 4>&,FH4P46 4 RH@ BD4

&F,< 2>"R,>44 >"*:,0"V,6 BD"&@&@6 @F>@&Z 4>&,FH4P4@>>@6 *,bH,:\>@FH4 F@2*">4,

$:"(@BD4bH>@6 *:b A33 FD,*Z F&b2">@ F &@2*,6FH&4,< 4 *DJ(4N D,T"`V, &"0>ZN

L"8H@D@&.

36. % N@*, D"2&,D>J&T,(@Fb 2"H,< @H8DZH@(@ @$FJ0*,>4b 2"HD"(4&":4F\, & R"FH>@FH4,
>,8@H@DZ, @F>@&>Z, L"8H@DZ, @BD,*,:b`V4, *4>"<48J BDb<ZN 4>@FHD">>ZN 4>&,FH4P46, 4

&@BD@F @ D@:4 B@@VD,>4b 4>&,FH4P4@>>@6 *,bH,:\>@FH4 F H@R84 2D,>4b <,>b`V4NFb

BD,*FH"&:,>46 4>&,FH@D@&. % P,:@< $Z:@ &ZF8"2">@ <>,>4, @ H@<, RH@ *:b @FJV,FH&:,>4b

A33 & BD4>4<"`V4N FHD">"N *@:0>Z $ZH\ F@2*">Z @BD,*,:,>>Z, $"2@&Z, JF:@&4b.
% ^H@6 F&b24 Db* @D"H@D@& B@*R,D8>J:4, RH@ & B,D&J` @R,D,*\ 4>&,FH@DZ @$D"V"`H

&>4<">4, >" B@:4H4R,F8J` 4 F@P4":\>J` FH"$4:\>@FH\ 4 D,2J:\H"HZ ^8@>@<4R,F8@6

*,bH,:\>@FH4.

37. A@ <>,>4` Db*" JR"FH>48@&, ,V, @*>4< J2:@&Z< 8@<B@>,>H@< $:"(@BD4bH>@6 *:b

BDb<ZN 4>@FHD">>ZN 4>&,FH4P46 FD,*Z b&:b,HFb :4$,D":42"P4b 4>&,FH4P4@>>@(@ D,04<".
)DJ(4, 0,, @*>"8@, JH&,D0*":4, RH@ *,D,(J:4D@&">4, 4>&,FH4P4@>>@6 *,bH,:\>@FH4 *@:0>@

F<b(R"H\Fb BD@&,*,>4,< B@:4H484, JR4HZ&"`V,6 4>H,D,FZ *DJ(4N B"DH>,D@&, >"BD4<,D

BD"&4H,:\FH&" BD4>4<"`V,6 FHD">Z 4:4 <,FH>ZN *,:@&ZN 8DJ(@&. =,8@H@DZ, *,:,("HZ

FR4H"`H, RH@ B@:>"b :4$,D":42"P4b BD@H4&@D,R4:" $Z P,:4 >"BD"&:,>4b BDb<ZN

4>@FHD">>ZN 4>&,FH4P46 & BD4@D4H,H>Z, @HD"F:4 4 BJ>8HZ.
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38. G"80, J8"2Z&":@F\, RH@ $,2 ^>,D(4R>@(@ BD@&,*,>4b BD4>4<"`V4<4 FHD">"<4

4>L@D<"P4@>>@- BD@B"(">*4FHF84N 8"<B">46 F"<@ >":4R4, $:"(@BD4bH>@6 FD,*Z >, &,*,H

"&H@<"H4R,F84 8 D"FT4D,>4` BD4H@8" BDb<ZN 4>@FHD">>ZN 4>&,FH4P46. G"84, 8"<B">44

*@:0>Z & B,D&J` @R,D,*\ 4<,H\ P,:\` F@2*"H\ B@24H4&>Z6 <,0*J>"D@*>Z6 4<4*0

BD4>4<"`V,6 FHD">Z 4 &Z*,:4H\ ,, 42 R4F:" *DJ(4N. A@F:,*>,,, 8"8 BD,*FH"&:b,HFb,
@F@$,>>@ "8HJ":\>@ & F:JR", *@$4&T4NFb JFB,T>ZN D,2J:\H"H@& "LD48">F84N FHD">, 8@H@DZ<

<,T",H T4D@8@ D"FBD@FHD">,>>@, >,("H4&>@, BD,*FH"&:,>4, @$ !LD48, & P,:@<.
3>L@D<"P4@>>@- BD@B"(">*4FHF84, 8"<B">44 *"`H @F@$,>>@ JFB,T>Z, D,2J:\H"HZ & H@<

F:JR",, ,F:4 BD4>4<"`V"b FHD">" F@&,DT,>>@ R,H8@ BD,*FH"&:b,H F,$,, 8"84, 4>&,FH4P44

@>" N@H,:" $Z B@@VDbH\, 4 H&,D*@ BD4*,D04&",HFb 8JDF" >" F@2*">4, @F>@&Z, >,@$N@*4<@6

*:b BD4&:,R,>4b 4<,>>@ H"84N 4>&,FH4P46. AD4 &Z$@D, P,:,&ZN F,8H@D@& 4 &4*@&

*,bH,:\>@FH4 >, F:,*J,H JBJF8"H\ 42 &4*J "FB,8HZ F@2*">4b D"$@R4N <,FH 4 B,D,*"R4

H,N>@:@(44. IB@<4>":Fb H"80, &@BD@F @ FB@F@$>@FH4 BD4>4<"`V4N FHD"> >"BD"&:bH\ A33

& 8@>8D,H>Z, F,8H@DZ & F@@H&,HFH&44 F@ F&@4<4 FHD"H,(4b<4 D"2&4H4b. 7D@<, H@(@,
J8"2Z&":@F\, RH@ F:,*J,H BD,*@FH,D,R\ BD4>4<"`V4, FHD">Z @H B@BZH@8 BD4&:,8"H\

4>&,FH4P44 & H, FL,DZ *,bH,:\>@FH4, & 8@H@DZN @>4 B@8" ,V, >, & F@FH@b>44 @F&"4&"H\

H,N>@:@(4`, HD,$J`VJ`Fb *:b @FJV,FH&:,>4b H"84N 4>&,FH4P46.

39. EL@D<4D@&":@F\, 8"8 BD,*FH"&:b,HFb, @$V,, <>,>4, @ H@<, RH@ FJV,FH&,>>@

>,@$N@*4<Z< L"8H@D@< JFB,N" <,D@BD4bH46 B@ B@@VD,>4` 4>&,FH4P46 b&:b,HFb >"*:,0"V,,

@$,FB,R,>4, 8@@D*4>"P44 JF4:46 JRD,0*,>46 B@ B@@VD,>4` 4>&,FH4P46 4 *DJ(4N

BD"&4H,:\FH&,>>ZN @D(">@&, " H"80, F&b24 <,0*J >4<4. ?*>"8@, B@ <>,>4` Db*"

*,:,("H@&, &@ <>@(4N D"2&4&"`V4NFb FHD">"N 4>L@D<"P4@>>@- BD@B"(">*4FHF8"b *,bH,:\>@FH\

@$D,R,>" >" >,J*"RJ 42- 2" @HFJHFH&4b >,@$N@*4<ZN D,FJDF@&. )DJ(4, *,:,("HZ, BD42>"&"b,
RH@, N@Hb H"84, <,D@BD4bH4b, BD4 4N *@:0>@< @FJV,FH&:,>44, <@(JH HD,$@&"H\ $@:\T4N

2"HD"H, FR4H":4, RH@ &F,(*" <@0>@ >"6H4 FB@F@$Z L4>">F4D@&">4b 4 FB@>F@D@&. % R4F:,

B@H,>P4":\>ZN FB@>F@D@& 4:4 B"DH>,D@& *:b @FJV,FH&:,>4b 4>L@D<"P4@>>@-
BD@B"(">*4FHF84N 8"<B">46 JR"FH>484 JB@<4>":4 H, L4D<Z, &8:`R"b, & R"FH>@FH4,
4>@FHD">>Z, $">84, 8@H@DZ, J0, D"$@H"`H & BD4>4<"`V4N FHD">"N. IR"FH>484 &ZF8"2":4

@$V,, <>,>4,, RH@ BD,*FH"&4H,:4 <,0*J>"D@*>ZN *,:@&ZN 8DJ(@&, 8"8 BD"&4:@, &ZF@8@

P,>bH >,B@FD,*FH&,>>Z6 BD4<,D 8"8@(@- :4$@ 4>@FHD">>@(@ 4>&,FH@D" 4:4 4>@FHD">>@(@

$">8". A@<@V\ B@ P,:@<J Db*J >"BD"&:,>46 <@(JH @8"2"H\ 4 <,0*J>"D@*>Z, @D(">42"P44,
&8:`R"b 4 F"<J _=7G!).

40. =,F<@HDb >" BD42>">4, H@(@, RH@ @F>@&>"b @H&,HFH&,>>@FH\ 2" @$,FB,R,>4,

BD4&:,8"H,:\>@(@ 4>&,FH4P4@>>@(@ D,04<" :@04HFb >" BD4>4<"`V4, FHD">Z, $Z: B@*>bH

&@BD@F @ &@2<@0>ZN *,6FH&4bN FHD"> $"24D@&">4b, " H"80, <,0*J>"D@*>ZN @D(">42"P46 &

4>H,D,F"N B@@VD,>4b A33 & D"2&4&"`V4NFb FHD">"N, 4 @F@$,>>@ & =CE. % ^H@<

@H>@T,>44 >,8@H@DZ, @D"H@DZ @H<,R":4, RH@, N@Hb <>@(4, D"2&4&"`V4,Fb FHD">Z *,:"`H

&F,, RH@ & 4N F4:"N *:b F@2*">4b $:"(@BD4bH>@6 FD,*Z, 4N &@2<@0>@FH4 @(D">4R,>Z.
?F@$@ B@*R,D84&":@F\ $D,<b &>,T>,(@ *@:(" >,8@H@DZN FHD">, 8@H@D@, F4:\>@ F*,D04&",H

BD4H@8 4>@FHD">>ZN 8"B4H":@&. Cb*J "LD48">F84N FHD">, & R"FH>@FH4, *:b D,T,>4b ^H@6

BD@$:,<Z >J0>" B@<@V\ <,0*J>"D@*>@(@ F@@$V,FH&". G"80, $Z:@ J8"2">@, RH@ >,8@H@DZ,

D"2&4&"`V4,Fb FHD">Z B@- BD,0>,<J 8D4H4R,F84 >J0*"`HFb & ?AC, B@F8@:\8J >Z>,T>4,
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@$X,<Z H@D(@&:4 4 4>@FHD">>ZN 4>&,FH4P46 >, B@2&@:b`H @$,FB,R4H\ 4N >"FJV>Z,

B@HD,$>@FH4, &8:`R"b $"2@&J` 4>LD"FHDJ8HJDJ.

41. =,8@H@DZ, *,:,("HZ @H<,R":4, RH@ BD@&,*,>4` @$@F>@&">>ZN <,0*J>"D@*>ZN

F@B@FH"&:,>46 BD,BbHFH&J,H <>@(@@$D"24, FH"H4FH4R,F84N <,H@*@&, BD4<,>b,<ZN *:b

@BD,*,:,>4b D"2<,D@& B@FHJB"`V4N BDb<ZN 4>@FHD">>ZN 4>&,FH4P46. AD4 &F,6

@$@F>@&">>@FH4 D"2D"$@H84 8"0*@6 FHD">@6 F@$FH&,>>@6 <,H@*@:@(44 F JR,H@< F&@4N

FB,P4L4R,F84N B@HD,$>@FH,6, $Z:@ BD,*:@0,>@ B"D"::,:\>@ F@$4D"H\ *">>Z, F BD4<,>,>4,<

<,0*J>"D@*>@ BD42>">>ZN FH">*"DH@&. Cb* *,:,("H@& &ZF8"2":4 H@R8J 2D,>4b, F@(:"F>@

8@H@D@6 F,8D,H"D4"H _=7G!) <@( $Z FZ(D"H\ @BD,*,:,>>J` D@:\ & JH@R>,>44 *,H":,6

<,0*J>"D@*>@6 <,H@*@:@(44.

B. A@DHL,:\>Z,A@DHL,:\>Z, 4>&,FH4P444>&,FH4P44

42. AD,*FH"&4H,:\ _=7G!), &>@Fb >" D"FF<@HD,>4, ^HJ H,<J, F8"2":, RH@ 2" B,D4@*

B@F:, JH&,D0*,>4b &Z&@*@& F@&,V">4b ^8FB,DH@& B@ D"FT4D,>4` &>JHD,>>4N DZ>8@&

8"B4H":", & R"FH>@FH4 & D"2&4&"`V4NFb FHD">"N, 4 4N F&b24 F 4>@FHD">>Z<4 B@DHL,:\>Z<4

4>&,FH4P4b<4, L4>">F@&Z6 8D424F, 4FH@84 8@H@D@(@ 8D@`HFb & %@FH@R>@6 !244 4

BD@$:,<"H48" 8@H@D@(@ B@F:J04:" @F>@&@6 @$FJ0*,>46 >" F@&,V">44 ^8FB,DH@&, $ZFHD@

@N&"H4: *DJ(4, D,(4@>Z. % >,8@H@DZN FHD">"N BD"&4H,:\FH&" &&,:4 8@>HD@:\ 2" *&40,>4,<

8D"H8@FD@R>@(@ 8"B4H":", " & *DJ(4N - @FJV,FH&:b:4 ^>,D(4R>@, &<,T"H,:\FH&@ >"

L@>*@&@< DZ>8,, BZH"bF\ @FH">@&4H\ FB,8J:bH4&>Z, "H"84 >" 4N &":`HJ. %&4*J FH@:\

&ZF@8@6 FH,B,>4 >,@BD,*,:,>>@FH4 & <4D@&@6 ^8@>@<48, D"$@H" F@&,V">4b ^8FB,DH@&

BD,*FH"&:b,H 42&,FH>Z6 4>H,D,F, B@2&@:bb FHD">"< F L@D<4DJ`V,6Fb DZ>@R>@6 ^8@>@<48@6

42&:,8"H\ @BD,*,:,>>Z, JD@84 & @$:"FH4 B@:4H484 & P,:bN D,T,>4b BD@$:,<, F&b2">>ZN F

>,JFH@6R4&@6 *4>"<48@6 B@H@8@& 8"B4H":".

43. AD,*F,*"H,:\ F@&,V">4b ^8FB,DH@& &>,F >" D"FF<@HD,>4, *@8:"* F@&,V">4b 4 @F&,H4:

,(@ @F>@&>Z, &Z&@*Z. #Z:@ BD42>">@, RH@ B@DHL,:\>Z, 4>&,FH4P44 b&:b`HFb @*>4< 42

&"0>ZN 4FH@R>48@& L4>">F4D@&">4b *:b D"2&4&"`V4NFb FHD"> 4 FHD"> F B,D,N@*>@6

^8@>@<48@6, " H"80, *:b BD@<ZT:,>>@ D"2&4HZN FHD">. ?*>"8@ *"&"b 42&,FH>Z,

BD,4<JV,FH&" $:"(@*"Db D"FT4D,>4` &@2<@0>@FH,6 L4>">F4D@&">4b 4 F@8D"V,>4b FH@4<@FH4

8"B4H":", ^H@H 4FH@R>48 & H@ 0, &D,<b F@BDb0,> F D4F8@<, F&b2">>Z< F 42<,>R4&@FH\`

*4>"<484, FB,8J:bH4&>Z<4 <@H4&"<4 4 " FH"*>Z<" B@&,*,>4,< 4>&,FH@D@&. 'D">\,
D"2*,:b`V"b A33 4 4>@FHD">>Z, B@DHL,:\>Z, 4>&,FH4P44 ( 3A3), B@D@6 <@0,H

D"2<Z&"H\Fb, @F@$,>>@ & JF:@&4bN D"2&4H@6 L4>">F@&@6 F4FH,<Z, *@BJF8"`V,6 $@:,,

:48&4*>Z, L@D<Z L4>">F4D@&">4b A33. % F@(:"F@&">>ZN &Z&@*"N F@&,V">4b ^8FB,DH@&,
" H"80, & B@*(@H@&:,>>@< AD,*F,*"H,:,< D,2`<, @$FJ0*,>46 $Z:4 BD,*:@0,>Z <,DZ *:b

D,T,>4b BD@$:,< >,JFH@6R4&@FH4 B@H@8@& B@DHL,:\>ZN 4>&,FH4P46, 4 & R"FH>@FH4 H"84,,
8"8 D,(4@>":\>@, F@HDJ*>4R,FH&@, 4FB@:\2@&">4, " 2"8DZHZN" 4>&,FH4P4@>>ZN L@>*@& 4

*,B@24H>ZN D"FB4F@8, "8H4&>"b <@$4:42"P4b &>JHD,>>4N F$,D,0,>46, >":"04&">4,

B@*:4>>@(@ *4":@(" F JBD"&:b`V4<4 L@>*@&, D,2,D&>Z, HD,$@&">4b & @H>@T,>44

8D"H8@FD@R>ZN B@H@8@& 4>&,FH4P46, <4>4<":\>Z6 B,D4@* &:"*,>4b B@DHL,:\>Z<4

4>&,FH4P4b<4 4 B@**,D0">4, >"*:,0"V,(@ D,":\>@(@ @$<,>>@(@ 8JDF". ?*>"8@ & B,D&J`

@R,D,*\ @*>4< 42 &"0>ZN L"8H@D@& @$,FB,R,>4b L4>">F@&@6 FH"$4:\>@FH4 b&:b,HFb <@V>"b

4 2*@D@&"b @H,R,FH&,>>"b L4>">F@&"b F4FH,<". 7D@<, H@(@, BD,*B@RH4H,:\>@6 b&:b,HFb
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L4>">F@&"b :4$,D":42"P4b, @FJV,FH&:b,<"b @F<@HD4H,:\>@, & BD"&4:\>@6 B@F:,*@&"H,:\>@FH4

4 F JR,H@< FB,P4L4R,F84N @$FH@bH,:\FH& 8"0*@6 FHD">Z.

44. ?F>@&>@6 *@8:"*R48 B@ ^H@6 H,<, B@*R,D8>J:, RH@ & D,2J:\H"H, :4$,D":42"P44

*&40,>4b 8"B4H":" &@2>48",H 2"*"R" F@2*"H\ JF:@&4b *:b BD4&:,R,>4b FH"$4:\>@(@ BD4H@8"

4>&,FH4P46 4 >,6HD":42@&"H\ >,("H4&>@, &@2*,6FH&4, >,JFH@6R4&@FH4 B@H@8@& 8"B4H":".
% ^H@6 F&b24 _=7G!) <@(:" $Z &>,FH4 B@:,2>Z6 &8:"* & HD,N &"0>ZN @$:"FHbN D"$@HZ.
%@- B,D&ZN, B@HD,$J,HFb *@B@:>4H,:\>Z6 ">":42 &@BD@F" @ D@:4 D"2:4R>ZN &4*@&

B@DHL,:\>ZN 4>&,FH4P46 & L4>">F4D@&">44 D"2&4H4b 4 @ <,D"N B@ D,T,>4` BD@$:,<

>,JFH@6R4&@FH4 H"84N B@H@8@&. %@- &H@DZN, F P,:\` B@&ZT,>4b FH"$4:\>@FH4 L4>">F@&@(@

F,8H@D" >,@$N@*4<@ @$,FB,R4&"H\ D"FBD@FHD">,>4, 4>L@D<"P44 4 @$<,> @BZH@< <,0*J

FHD">"<4 B@ &@BD@F"< >"4$@:,, @BH4<":\>@6 D"<@R>@6 @F>@&Z >"*2@D" *:b *">>@(@ F,8H@D",
>"4$@:,, @BH4<":\>@6 BD"8H484 ,(@ B,D,FHD@684 & B,D4@* 8D424F", 2"8@>@*"H,:\FH&" &

@$:"FH4 $">8D@HFH&" 4 H. *. %- HD,H\4N, >,@$N@*4<@ *@$4H\Fb FH"$4:\>@FH4 & *,>,0>@-
8D,*4H>@6 FL,D, >" >"P4@>":\>@< 4 D,(4@>":\>@< JD@&>bN.

45. IR"FH>484 & P,:@< @*@$D4:4 &Z&@*Z F@&,V">4b ^8FB,DH@&, @*>"8@ (:"&>Z< BD,*<,H@<

@$FJ0*,>4b FH": &@BD@F @ HDJ*>@FHbN, &@2>48"`V4N BD4 @FJV,FH&:,>44 B@BZH@8 &2bH\ B@*

8@>HD@:\ >,JFH@6R4&J` *4>"<48J B@H@8@& 8"B4H":". =,8@H@DZ, FHD">Z BD4>4<":4 <,DZ

DZ>@R>@(@ N"D"8H,D", *DJ(4, 0, T4D, 4FB@:\2@&":4 4>H,D&,>P44. ?*>"8@ $Z:@ @H<,R,>@,
RH@ H"84, *,6FH&4b D,*8@ *"`H JFB,T>Z6 D,2J:\H"H 4 RH@ >" <,0*J>"D@*>@< JD@&>, >,

BD4>4<",HFb <,D B@ D,T,>4` BD@$:,< >,JFH@6R4&@FH4 B@H@8@& 8"B4H":". A@F8@:\8J

D"2&4&"`V4,Fb FHD">Z >J0*"`HFb & $@:,, FH"$4:\>@< BD4H@8, FD,*FH& & BD@42&@*FH&,>>Z,

F,8H@DZ, >,@$N@*4<Z JF4:4b F P,:\` @$,FB,R,>4b $@:,, &ZF@8@6 FH"$4:\>@FH4 B@H@8@&

4>&,FH4P46 >" $"2, <,0*J>"D@*>@(@ F@HDJ*>4R,FH&".

46. 7@F>J&T4F\ &@BD@F" @ &2"4<@2"&4F4<@FH4 A33 4 3A3, BD,*FH"&4H,:\ F,8D,H"D4"H"

_=7G!) BD,*:@04: R,HZD, 8D4H,D4b *:b FD"&>4H,:\>@(@ ">":42" ^H4N *&JN &4*@&

4>&,FH4P46. %@- B,D&ZN, & B:">, &8:"*" & D"2&4H4,, A33, 8"8 BD"&4:@, BD4>@FbH F

F@$@6 H,N>@:@(4`, JBD"&:,>R,F84, >"&Z84 4 *@FHJB >" DZ>84, & H@ &D,<b 8"8 3A3

D"FT4Db`H 8DJ( 4FH@R>48@& L4>">F4D@&">4b, 8@H@DZ<4 <@(JH B@:\2@&"H\Fb @H,R,FH&,>>Z,

8@<B">44 BD4>4<"`V4N FHD">, 4 F>40"`H FH@4<@FH\ 8"B4H":". %@- &H@DZN, <@(JH

D"2:4R"H\Fb &D,<,>>Zè, (@D42@>HZ: FR4H",HFb, RH@ BDb<Z, 4>@FHD">>Z, 4>&,FH@DZ FHD@bH

F&@4 @H>@T,>4b F BD,*BD4bH4b<4, F@2*"&",<Z<4 4<4 & BD4>4<"`V4N FHD">"N, >" $@:,,

*:4H,:\>J` B,DFB,8H4&J, & H@ &D,<b 8"8 B@DHL,:\>Z, 4>&,FH@DZ @(D">4R4&"`HFb $@:,,

8@D@H84<4 &D,<,>>Zè<4 D"<8"<4, N@Hb >,8@H@DZ, &4*Z B@DHL,:\>ZN 4>&,FH4P46 <@(JH

@FJV,FH&:bH\Fb 4 >" *@:(@&D,<,>>@6 @F>@&,. %- HD,H\4N, <@H4&@< *:b &:@0,>4b FD,*FH&

B@DHL,:\>Z<4 4>&,FH@D"<4 b&:b,HFb 4N JR"FH4, & *@N@*"N <,FH>ZN BD,*BD4bH46 & L@D<,

*@N@*" @H BD4D@FH" 8"B4H":" 4:4 *4&4*,>*@& 4:4 B@:JR,>4, BD4$Z:4 @H &ZF@8@*@N@*>ZN

@$:4("P46; &"0>,, *:b >4N &@2<@0>@FH4 $@:,, $,FBD,BbHFH&,>>@(@ B,D,&@*" 8"B4H":@& 4

>":4R4b 0,FH84N FH">*"DH@& & @H>@T,>44 D"F8DZH4b 4>L@D<"P44. GD">F>"P4@>":\>Z,

8@DB@D"P44, 8"8 BD"&4:@, & $@:\T,6 FH,B,>4 2"4>H,D,F@&">Z & *@FHJB, >" DZ>84 4

D,FJDF"N 4, & $@:,, @$V,< B:">,, & @$,FB,R,>44 &8:"*" 4>&,FH4P46 & B@&ZT,>4,

8@>8JD,>H@FB@F@$>@FH4 HD">F>"P4@>":\>@6 8@DB@D"H4&>@6 F4FH,<Z & P,:@<. %- R,H&,DHZN,
A33 4 3A3 <@(JH D"2:4R"H\Fb <,0*J F@$@6 B@ FH,B,>4 >,JFH@6R4&@FH4: & P,:@< B@H@84

A33 FH"$4:\>,,, R,< 3A3, B@F8@:\8J 2" 8@D@H846 B,D4@* HDJ*>@ *,<@>H4D@&"H\
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BD@42&@*FH&,>>Z, :4>44, F@2*">>Z, F B@<@V\` A33, & H@ &D,<b 8"8 B@DHL,:\>Z,

4>&,FH4P44 >, HDJ*>@ BD@*"H\ >" L4>">F@&ZN DZ>8"N. ?*>"8@, 8"8 4 & F:JR", 3A3,
*4>"<48" A33 8"8 L4>">F@&ZN B@H@8@& <@0,H &"D\4D@&"H\Fb F JR,H@< 42<,>,>46 H"84N
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$J<Z 4 FB"*Z & 4>&,FH4P4@>>@< P48:, 4 ^LL,8H " D"FB@:2">4b" L4>">F@&@(@ 8D424F".
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D,(4@>":\>ZN F4<B@24J<@& B@ *">>@6 H,<,.

55. AD,*FH"&4H,:4 'DJBBZ'DJBBZ "24"HF84N"24"HF84N FHD">FHD"> 44 74H"b74H"b ( 3>*4b) B@*R,D8>J: >"FH@bH,:\>J`

>,@$N@*4<@FH\ 42JR,>4b H@(@, 8"84< @$D"2@< <,0*J>"D@*>Z, 4>&,FH4P4@>>Z, F@(:"T,>4b,
>" 8"8@< $Z JD@&>, @>4 >4 2"8:`R":4F\, <@(JH F:J04H\ *@FH40,>4` P,:4 D"2&4H4b. ]H"

P,:\ *@:0>" BD@N@*4H\ 8D"F>@6 >4H\` R,D,2 4>&,FH4P4@>>Z, F@(:"T,>4b. +(@ (DJBB" 4

74H"6 &ZFHJB"`H 2" "8H4&>@, BD@*@:0,>4, D"$@HZ >"* "FB,8H"<4 D"2&4H4b, 4 & ^H@6 F&b24

<@(:4 $Z $ZH\ B@*(@H@&:,>Z 8@>8D,H>Z, BD,*:@0,>4b. !24"HF846 L4>">F@&Z6 8D424F

BD@*,<@>FHD4D@&":, RH@ <,0*J>"D@*>@, F@HDJ*>4R,FH&@ & @$:"FH4 B@H@8@& 8"B4H":" 4(D",H

&"0>J` D@:\ *:b *@FH40,>4b P,:,6 >"P4@>":\>@(@, " H"80, <,0*J>"D@*>@(@ D"2&4H4b.
7D424F @8"2": H"80, (:J$@8@, &@2*,6FH&4, >" BD@<ZT:,>>@ D"2&4HZ, FHD">Z, RH@ @HD"0",H

&@2D@FTJ` &2"4<@2"&4F4<@FH\ & D,2J:\H"H, BD@P,FF" (:@$":42"P44. =,JFH@6R4&@FH\ B@H@8@&

8D"H8@FD@R>@(@ 8"B4H":", F,D\,2>@ F8"2"&T4F\ >" ^8@>@<48, >,8@H@DZN 42 D"2&4&"`V4NFb

FHD"> !244, *@$4&T4NFb >"4$@:\T4N JFB,N@&, :4T\ >,2>"R4H,:\>@ B@&:4b:" >" BD4H@8

A33 & ^H4 FHD">Z. ]H@ D"2:4R4, F:,*J,H JR4HZ&"H\ BD4 D"2D"$@H8, >"P4@>":\>ZN 4

<,0*J>"D@*>ZN >@D<, D,(J:4DJ`V4N 4>&,FH4P44. ?D"H@D *@$"&4:, RH@ >"P4@>":\>"b

B@:4H48", >"BD"&:,>>"b >" @(D">4R,>4, F&@$@*>ZN B@H@8@& 8D"H8@FD@R>@(@ 8"B4H":", >,
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C,2`<,C,2`<, >,@L4P4":\>ZN>,@L4P4":\>ZN @$FJ0*,>46@$FJ0*,>46 B@B@ BJ>8HJBJ>8HJ 4 B@&,FH84B@&,FH84 *>b*>b 2/
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^H@< @H>@T,>44. G"8, J8"2Z&":@F\, RH@ <,0*J>"D@*>Z, 4>&,FH4P4@>>Z, F@(:"T,>4b

b&:b`HFb @*>4< 42 &"0>,6T4N &@BD@F@& <,0*J>"D@*>@6 ^8@>@<4R,F8@6 B@&,FH84 *>b >,
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A@^H@<J *:b H@(@, RH@$Z & B@:>@6 <,D, JR"FH&@&"H\ & <,0*J>"D@*>ZN *4F8JFF4bN B@
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$@:\T, &>4<">4b "FB,8H"< D"2&4H4b, 42JR"b &@BD@F @ H@<, 8"84< @$D"2@< <,0*J>"D@*>Z,
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B@>bH4b 4>&,FH4P4@>>@(@ F@(:"T,>4b, " $:"(@BD4bH>@(@ *:b D"2&4H4b". Cb* *,:,("P46

B@*R,D8>J:4 & ^H@6 F&b24 >,@$N@*4<@FH\ (4$8@FH4 BD4 @FJV,FH&:,>44 BD"&4H,:\FH&"<4
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*:b BD@P,FF" D"2&4H4b 4 RH@ &&4*J ^H@(@ 8 *">>@<J &@BD@FJ F:,*J,H B@*N@*4H\ F

>,6HD":\>ZN B@24P46, JR4HZ&"b H"80, BD4 ^H@< >,@$N@*4<@FH\ @$,FB,R,>4b H@(@, RH@$Z
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@H<,H4:4, RH@ 8@>P,BP4` " $:"(@BD4bH>@6 *:b 4>&,FH4P46" FD,*Z <@0>@ F@B@FH"&4H\ F

8@>P,BP4,6 FD,*Z, " $:"(@BD4bH>@6 *:b D"2&4H4b". ?>4 &ZF8"2":4 <ZF:\ @ H@<, RH@,
N@Hb, *,6FH&4H,:\>@, B@F:,*FH&4b *:b D"2&4H4b b&:b`HFb >,BD@FHZ< &@BD@F@<, @F>@&">46

*:b $,FB@8@6FH&" &@2>48"H\ >, *@:0>@, B@F8@:\8J & B:">, A33 $@:\T4>FH&@ FHD">

b&:b`HFb 4 BD4>4<"`V4<4 FHD">"<4, 4 FHD">"<4 $"24D@&">4b 4 4< 2>"8@<Z @$" "FB,8H"
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<,0*J>"D@*>Z, 4>&,FH4P4@>>Z, F@(:"T,>4b <@(JH FB@F@$FH&@&"H\ D@FHJ 4 D"2&4H4` &F,N

FHD">. #Z:@ B@*R,D8>JH@, RH@ P,:\` <,0*J>"D@*>ZN >@D< b&:b,HFb F@2*">4,

HD">FB"D,>H>@6, FH"$4:\>@6 4 BD,*F8"2J,<@6 D"<@R>@6 @F>@&Z *:b A33; BD4 ^H@< $Z:@

@H<,R,>@, RH@ H"84, BD"&4:" >, *@:0>Z &FHJB"H\ & 8@::424` F FJ&,D,>>Z< BD"&@<
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DJ8@&@*bV4N B@:@0,>4bN 4 BD"&4:"N, F@(:"F@&">4, 8@H@DZN &,*,HFb & %G?. G"84<
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H,< RH@$Z JFH">@&4H\ P,:,F@@$D"2>@ :4 HD,$@&"H\ @H ;EA 4FB@:\2@&">4b <,0*J>"D@*>ZN
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